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ABSTRAK 
Penelitian ini bertujuan untuk mendeteksi adanya perilaku herding pada investor 
saham manufaktur. Sampel dari penelitian ini merupakan data penutupan saham 
harian, mingguan dan bulanan dari 101 sampel perusahaan sektor manufaktur yang 
terdaftar pada Bursa Efek Indonesia (BEI) khusus periode 2012-2016. Pengelolaan 
data penelitian dilakukan dengan metode pendeteksian herding ini menggunakan 
metode Cross-Sectional Standard Deviation (CSSD) oleh Christie & Huang (1995) 
dan Cross- Sectional Absolute Deviation (CSAD) oleh Chang et al. (2000). Hasil 
penelitian menunjukkan bahwa tidak adanya perilaku herding pada saat pasar bullish, 
pasar bearish, volume transaksi naik (volume up) dan volume transaksi menurun 
(volume down).  
Kata Kunci : Herding, saham manufaktur, bullish market, bearish market, volume up, 
volume down. 
  
ABSTRACT 
        
This research aims to detect the existence of herding behavior in manufacturing stock 
investors. The sample of this research is daily, weekly and monthly stock closing data 
from 101 samples of manufacturing sector companies listed on Indonesia Stock 
Exchange (IDX) special period 2012-2016. The data management of the research was 
done by using heretical detection method using Cross-Sectional Standard Deviation 
(CSSD) by Christie & Huang (1995) and Cross-Sectional Absolute Deviation (CSAD) 
by Chang et al. (2000). The results showed that the absence of herding behavior 
during bullish market, bearish market, volume up transaction and volume down 
volume. 
Keywords: Herding, manufacturing stocks, bullish market, bearish market, volume up, 
and volume down. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
